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WKHOHIWSLSLQJHQGRIWKHPRGHOVKRZQLQ)LJVD[LDOFRXSOLQJZLOOEHDSSOLHGWRVLPXODWHWKHDGMRLQLQJSLSLQJ





































































,Q RUGHU WR FRPSDUH WKH FKDQJH RI FXPXODWLYH XVDJH IDFWRU RI UHVHDUFKHG 6&/ VHFWLRQ ZLWK RU ZLWKRXW
FRQVLGHULQJ WKH($)HIIHFW LW LVQHFHVVDU\ WRGR WKH UHJXODU IDWLJXHXVDJHFDOFXODWLRQ IRU6&/VHFWLRQEDVHGRQ
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XQUHOHDVHG$60(&RGH&DVH RI ³6WUDLQ5DWH&DOFXODWLRQ0HWKRG´>@ FDQ EH UHIHUHQFHG$FFRUGLQJ WR WKLV&RGH
&DVHWKHSURFHGXUHVIRUGHWHUPLQHVWUDLQUDWHDUHDVIROORZV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LOOXVWUDWHG LQ )LJ  LV DSSOLFDEOH WR YDU\LQJ SULQFLSOH VWUHVV GLUHFWLRQ FDVH ZKLFK LV GLUHFWO\ WKH VLJQ RI
ı¶ı¶
 8VHWKHVWUHVVGLIIHUHQFHGHWHUPLQHGLQVWHSZLWKWKHVLJQGHWHUPLQHGLQVWHSGLYLGHGE\HODVWLFPRGXOXV
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)LJ)ORZFKDUWIRUGHWHUPLQHWKHVLJQRIVWUHVVGLIIHUHQFH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$SSO\LQJ WKH LQWHJUDOPHWKRG WKHVWUDLQUDWHIRUHDFK WLPH LQWHUYDOVKRXOGEHFDOFXODWHGE\HTXDWLRQDQG WKH
LQVWDQW)HQLYDOXHRI WKLV WLPH LQWHUYDOFDQEHGHWHUPLQHG WRJHWKHUZLWKRWKHU IDFWRUVFRQVHTXHQWO\7KHQ WKH)HQ
IDFWRURIWKHZKROHVWUDLQLQFUHDVLQJSDUWFDQEHGHWHUPLQHGE\HTXDWLRQ)RUHDFKIDWLJXHSDLUWKH)HQIDFWRUFDQ
EHGHWHUPLQHGE\HTXDWLRQ






























LQ FRPSXWHU PDFURV 61(5', ILQLVKHG WZR NLQGV RI VWUDLQ UDWH KLVWRU\ EDVHG RQ SULQFLSOH VWUHVV FRQVWDQW DQG
SULQFLSOHVWUHVVYDU\LQJUHVSHFWLYHO\)HQIDFWRUVIRUHDFKIDWLJXHSDLUEDVHGRQWKHFRQVWDQWSULQFLSOHVWUHVVGLUHFWLRQ
PHWKRGLVVKRZQLQWDEOHDQGWKHUHVXOWVRIYDU\LQJSULQFLSOHVWUHVVGLUHFWLRQPHWKRGLVVKRZQLQWDEOH
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WR WKHPHWKRGSURYLGHGE\$60(&RGH&DVH17KH WZRPHWKRGVRI FRQVWDQWSULQFLSOH VWUHVVGLUHFWLRQDQG
YDU\LQJSULQFLSOHVWUHVVGLUHFWLRQKDYHEHHQDSSOLHGWRWKHVDPSOHSUREOHPFDOFXODWLRQ&RQVHTXHQWO\GLIIHUHQW)HQ
YDOXH IRU VRPH VWUHVV F\FOH LV REWDLQHG )URP WKLV VDPSOH SUREOHP VRPH UXOHV DQG FRQFOXVLRQV FDQ EHPDGH DV
IROORZV
 $60( FRGH VHFWLRQ ,,, FRPPLWWHH GHFLGHG D VDIHW\ IDFWRU PRUH WKDQ  IRU WKH GHVLJQ 61 FXUYH RI 
PDQGDWRU\ DSSHQGL[ FRQVLGHULQJ WKH PDQ\ IDFWRUV RIXQFOHDU %\ FRPSDULVRQ WKH UHVXOWV RI FXPXODWLYH
IDWLJXH XVDJH IDFWRU EDVHG RQ$60(1% LQ DLUZLWK WKH UHVXOWV RI FXPXODWLYH IDWLJXH XVDJH IDFWRU
EDVHG RQ$60(&RGH &DVH 1 LQ HQYLURQPHQW LW FDQ EH IRXQG WKDW WKH FXPXODWLYH XVDJH IDFWRU LQ
HQYLURQPHQW LVPRUH WKDQ WLPHV WKHYDOXH LQDLUZKLFKUHIOHFW WKDW WKHVDIHW\IDFWRURI WKH61FXUYHIRU
$60(VHFWLRQ,,,FDQ¶WERXQGWKHHIIHFWRISULPDU\HQYLURQPHQW
 6WUDLQUDWH LV WKHNH\IDFWRUGXULQJHQYLURQPHQWDVVLVWDQWIDWLJXHFRUUHFWLRQIDFWRU)HQFDOFXODWLRQDQG WKH
VLJQRIWKHVWUHVVGLIIHUHQFHZLOOGHFLGHWKHVWUDLQKLVWRU\LQFUHDVLQJRUGHFUHDVLQJ61(5',KDVILQLVKHGWKH
WZRVWUDLQKLVWRU\EDVHGRQFRQVWDQWSULQFLSOHVWUHVVGLUHFWLRQDQGYDU\LQJSULQFLSOHVWUHVVGLUHFWLRQPHWKRG
DQG IRXQG WKDW GXULQJ VRPH VWUHVV F\FOHV WKH VLJQ RI VWUDLQ UDWH PD\EH RSSRVLWH ZKLFK ZLOO UHVXOW YHU\
GLIIHUHQW)HQ IDFWRU$OWKRXJK61(5',¶V UHVXOW EDVHGRQ FRQVWDQW SULQFLSOH VWUHVVPHWKRGPDWFKHV RWKHU
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